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INDEPENDENT AUDITOR'S REVIEW REPORT ON THE INTERIM CONDENSED FINANCIAL
STATEMENTS TO THE UNITHOLDERS OF SAB INVEST SAUDI EQUITY FUND (MANAGED BY
SAB INVEST)

Introduction:

We have reviewed the accompanying interim condensed statement of financial position of SAB
Invest Saudi Equity Fund (the "Fund”) managed by SAB Invest (the "Fund Manager") as at 30
June 2024, and the related interim condensed statement of comprehensive income for the six-
month period ended 30 June 2024, and the related interim condensed statement of changes
in equity attributable to the unitholders and cash flows for the six-month period then ended,
and explanatory notes. The Fund Manager is responsible for the preparation and presentation
of these interim condensed financial statements in accordance with International Accounting
Standard 34, "Interim Financial Reporting" ("lIAS 34") as endorsed in the Kingdom of Saudi
Arabia. Our responsibility is to express a conclusion on these interim condensed financial
statements based on our review.

Scope of Review:

We conducted our review in accordance with International Standard on Review Engagements
2410, "Review of Interim Financial Information Performed by the Independent Auditor of the
Entity" as endorsed in the Kingdom of Saudi Arabia. A review of interim financial statement
consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with International Standards on Auditing that are
endorsed in the Kingdom of Saudi Arabia and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an
audit. Accordingly, we do not express an audit opinion.

Conclusion:

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying interim condensed financial statements are not prepared, in all material
respects, in accordance with IAS 34 as endorsed in the Kingdom of Saudi Arabia.
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SAB Invest Saudi Equity Fund

Interim condensed statement of financial position
As at 30 June 2024

30 June 31 December
2024 2023
(Unaudited) (Audited)
Notes SR SR
ASSETS
Cash and cash equivalents 5,903,174 2,439,501
Financial assets at fair value through profit or loss (“FVTPL”) 4 199,413,492 187,097,693
Dividend receivable 139,074 -
Receivables and advances 3,958 7,763,114
TOTAL ASSETS 205,459,698 197,300,308
LIABILITIES
Management fee payable 5 342,163 318,096
Accrued expenses and other payables 192,079 175,029
80,610 -
TOTAL LIABILITIES 614,852 493,125
EQUITY
Net assets attributable to unitholders of redeemable units 204,844,846 196,807,183
TOTAL LIABILITIES AND EQUITY 205,459,698 197,300,308
Redeemable units in issue 446,513 448,806
438.51

Net asset value attributable to each per unit 458.77

The accompanying notes 1 to 10 form an integral part of these interim condensed financial statements.
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SAB Invest Saudi Equity Fund

Interim condensed statement of comprehensive income (unaudited)

For the six-month period ended 30 June 2024

INCOME

Net realised income on financial assets at FVTPL

Net unrealised (loss) / gain income on financial assets at FVTPL
Dividend income

Other income

TOTAL INCOME

EXPENSES

Management fees

Other expenses

TOTAL EXPENSES

NET INCOME FOR THE PERIOD

Other comprehensive income for the period

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD

Note

2024
SR

34,927,776
(25,782,022)
2,187,111

11,332,865

2,043,309
229,454
2,272,763

9,060,102

9,060,102

2023
SR

27,217,814
923,188
2,323,067
31

30,464,100

1,497,639
138,490

1,636,129

28,827,971

28,827,971

The accompanying notes 1 to 10 form an integral part of these interim condensed financial statements.
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SAB Invest Saudi Equity Fund

Interim condensed statement of changes in equity attributable to the unit holders
(unaudited)
For the six-month period ended 30 June 2024

2024 2023
SR SR
EQUITY AT THE BEGINNING OF THE PERIOD 196,807,183 146,821,025
Net income for the period 9,060,102 28,827,971
Other comprehensive income for the period - -
Total comprehensive income for the period 9,060,102 28,827,971
Issue of units during the period 8,852,488 1,628,140
Redemption of units during the period (9,874,927) (5,577,367)
Net change (1,022,439) (3,949,227)
EQUITY AT THE END OF THE PERIOD 204,844,846 171,699,769
Units Units
REDEEMABLE UNIT TRANSACTIONS
Transactions in redeemable units during the period are summarised as follows:
UNITS AT THE BEGINNING OF THE PERIOD 448,800 482,351
Issue of units during the period 18,564 5,083
Redemption of units during the period (20,857) (17,256)
Net change in units (2,293) (12,173)

UNITS AT THE END OF THE PERIOD 446,513 470,178

The accompanying notes 1 to 10 form an integral part of these interim condensed financial statements.
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SAB Invest Saudi Equity Fund

Interim condensed statement of cash flows (unaudited)

For the six-month period ended 30 June 2024

Operating activities
Net income for the period

Adjustments to reconcile net income (loss) to net cash flows from

operating activities:

Movement in unrealised loss / (gain) on financial assets at FVTPL

Dividend income

Working capital adjustments:
Financial assets at FVTPL
Receivables and advances
Management fee payable
Accrued expenses and other payables
Payable against purchased securities

Cash flows used in operations
Dividends received

Net cash flows generated from / (used in) operating activities
Financing activities

Proceeds from issuance of units

Payment on redemption of units

Net cash flows used in financing activities

Net increase / (decrease) in cash and cash equivalents

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

2024
SR

9,060,102

25,782,022
(2,187,111)

(38,097,821)
7,759,156
24,067
17,050
80,610

2,438,075
2,048,037

4,486,112

8,852,488
(9,874,927)

(1,022,439)

3,463,673

2,439,501

5,903,174

2023
SR

28,827,971

(923,188)
(2,323,067)

8,529,113
(2,924,971)
4,415
(11,737,971)

19,452,302

2,323,067

(21,775,369)

1,628,140
(5,577,367)

(3,949,227)

(17,826,142)

10,329,045

28,155,187

The accompanying notes 1 to 10 form an integral part of these interim condensed financial statements.
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SAB Invest Saudi Equity Fund

Notes to unaudited interim condensed financial statements
At 30 June 2024

1. INCORPORATION AND ACTIVITIES

SAB Invest Saudi Equity Fund (the "Fund”) is an investment fund established through an agreement between SAB Invest
(the “Fund Manager”) and the investors (the “Unitholders™). The address of the Fund Manager is as follows:

SAB Invest, Head Office

SAB Tower 7383

King Fahad Branch Rd (Al-Yasmeen District)
Riyadh 13325

Kingdom of Saudi Arabia

The objective of the Fund is to achieve long term capital appreciation, through investing in Saudi equities.

The Fund is managed by the Fund Manager who also acts as the administrator of the Fund. Al Bilad Capital is the
custodian of the Fund. All income is reinvested in the Fund and is reflected in the unit price.

2. REGULATING AUTHORITY

The Fund is governed by the Investment Fund Regulations (the “Regulations”) detailing requirements for all
investments funds operating within the Kingdom of Saudi Arabia and published by the Capital Market Authority (the
“CMA”) on 3 Dhul Hijja 1427H (corresponding to 24 December 2006). The Regulations were further Amended by
Resolution of the Board of the Capital Market Authority Number 2-22-2021 Dated 12 Rajab1442H. Corresponding
to 24 February 2021G (the “Amended Regulations”). The amended regulations are effective from 19 Ramadan 1442,
corresponding to 1 May 2021).

3. BASIS OF PREPARATION AND CHANGES TO MATERIAL ACCOUNTING POLICIES
3.1 Statement of compliance

These unaudited interim condensed financial statements for the six-month period ended 30 June 2024 have been
prepared in accordance with International Accounting Standard 34 “Interim Financial Reporting” (“IAS 34”) as
endorsed in the Kingdom of Saudi Arabia.

3.2 Basis of preparation

The unaudited interim condensed financial statements do not include all the information and disclosures required in
the annual financial statements and should be read in conjunction with the Fund’s annual financial statements as at
31 December 2023.

The unaudited interim condensed financial statements have been prepared on a historical cost basis, using the accrual
basis of accounting except for financial assets held at FVTPL that are measured at fair value. These interim condensed
financial statements are presented in Saudi Arabian Riyals (“SR”), which is the Fund’s functional currency. All financial
information presented has been rounded to the nearest SR.




SAB Invest Saudi Equity Fund

Notes to unaudited interim condensed financial statements (continued)
At 30 June 2024

3. BASIS OF PREPARATION AND CHANGES TO MATERIAL ACCOUNTING POLICIES
(continued)
3.3 New standards and amendments to standards

3.3.1 New standards and amendments adopted by the Fund

The accounting policies adopted in the preparation of the interim condensed financial statements are consistent with
those followed in the Fund’s annual financial statements for the year ended 31 December 2023, except for the adoption
of new standards effective as of 1 January 2024. The Fund has not early adopted any standard, interpretation or
amendment that has been issued but not yet effective.

The following new and amended IFRSs, which became effective for annual periods beginning on or after 1 January

2024.

Standard, interpretation and
amendments

Description

Effective date

Amendment to IFRS 16 —
Leases on sale and leaseback

These amendments include requirements for sale and
leaseback transactions in IFRS 16 to explain how an entity
accounts for a sale and leaseback after the date of the
transaction. Sale and leaseback transactions where some or all
the lease payments are variable lease payments that do not
depend on an index or rate are most likely to be impacted.

Annual periods
beginning on or
after 1 January
2024

Amendments to IAS 7 and
IFRS 7 on Supplier finance
arrangements

These amendments require disclosures to enhance the
transparency of supplier finance arrangements and their
effects on a company’s liabilities, cash flows and exposure to
liquidity risk. The disclosure requirements are the IASB’s
response to investors’ concerns that some companies’
supplier finance arrangements are not sufficiently visible,
hindering investors’ analysis.

Annual periods
beginning on or
after 1 January
2024

Amendment to IAS 1 — Non-
current liabilities with
covenants

These amendments clarify how conditions with which an
entity must comply within twelve months after the reporting
period affect the classification of a liability. The amendments
also aim to improve information an entity provides related to
liabilities subject to these conditions.

Annual periods
beginning on or
after 1 January
2024

IFRS S1, ‘General

This standard includes the core framework for the disclosure

1 January 2024

requirements for disclosure of of materijal. information abc.)ut’sustainabili.ty—related risks and subject to
sustainability-related financial | OPpOrtunities across an entity’s value chain. endorsement
information from SOC
P This is the first thematic standard issued that sets out 1 Jgnuary 2024
IFRS S2, ‘Climate-related . o . . . subject to
disclosutes’ regmrements fqr entities to d1§c.lose information about endorsement
climate-related risks and opportunities. from SOCPA




SAB Invest Saudi Equity Fund

Notes to unaudited interim condensed financial statements (continued)

At 30 June 2024
3. BASIS OF PREPARATION AND CHANGES TO MATERIAL ACCOUNTING POLICIES
(continued)
3.3 New standards and amendments to standards (continued)
3.3.2  Significant standards issued but not yet effective
Standard, interpretation and | Description Effective date
amendments
IASB amended IAS 21 to add requirements to help in | Annual periods

Amendment to IAS 21 — Lack

determining whether a currency is exchangeable into another
currency, and the spot exchange rate to use when it is not
exchangeable. Amendment set out a framework under which

beginning on or
after 1 January
2025

IFRS 7 - Classification and
Measurement of Financial
Instruments

financial liabilities using an electronic payment system;
assessing contractual cash flow characteristics of financial
assets including those with environmental, social and
governance (ESG)-linked features.

of exchangeability the spot exchange rate at the measurement date could be
determined using an observable exchange rate without
adjustment or another estimation technique.
Amendments to IFRS 9 and IASB amended to the requirements related to: setting | Annual periods

beginning on or
after 1 January
2026

Partial gain or loss recognition for transactions between an

Effective date

IFRS 18, Presentation and
Disclosure in  Financial
Statements

loss classified into five categories: operating; investing;
financing; income taxes and discontinued operations It
defines a subset of measures related to an entity’s financial
performance as  ‘management-defined  performance
measures’ (‘MPMs’). The totals, subtotals and line items
presented in the primary financial statements and items
disclosed in the notes need to be described in a way that
represents the characteristics of the item. It requires foreign
exchange differences to be classified in the same category as
the income and expenses from the items that resulted in the
foreign exchange differences

endments to TFRS 10 and 1n\./est0r and its as.socmte or joint venture qnly .apply to the . defeqed
o gain or loss resulting from the sale or contribution of assets indefinitely.
IAS 28- Sale or Contribution . . .
that do not constitute a business as defined in IFRS 3
of Assets between an Investor . L . .
. ) . Business Combinations and the gain or loss resulting from
and its Associate or Joint o . -
Venture the sale or contribution to an associate or a joint venture of
assets that constitute a business as defined in IFRS 3 is
recognized in full.
IFRS 18 provides guidance on items in statement of profit or | Annual periods

beginning on or
after 1 January
2027

IFRS 19 - Reducing
subsidiaries’ disclosures

IFRS 19 allows eligible subsidiaries to apply IFRS
Accounting Standards with the reduced disclosure
requirements of [FRS 19. A subsidiary may choose to apply
the new standard in its consolidated, separate or individual
financial statements provided that, at the reporting date it
does not have public accountability and its parent produces
consolidated financial statements under IFRS Accounting
Standards.

Annual periods

beginning on or

after 1 January
2027




SAB Invest Saudi Equity Fund

Notes to unaudited interim condensed financial statements (continued)
At 30 June 2024

4. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (“FVTPL”)
The composition of the investment’s portfolio on the last valuation day of the period/year end is summarised below:

30 June 2024 (Unaudited)

Unrealised
% of Market Cost Market gain/ (loss)
value SR value SR
SR

Investments in equities (by sector)

Banks 30.2% 61,431,348 60,143,454 (1,287,894)
Health Care Equipment & Services 10.2% 19,294,517 20,310,429 1,015,912
Energy 9.5% 15,947,182 18,911,477 2,964,295
Insurance 8.7% 12,527,556 17,408,462 4,880,906
Capital Goods 7.9% 9,945,511 15,759,883 5,814,372
Consumer Services 5.9% 8,993,781 11,830,028 2,836,247
Food & Beverages 5.8% 10,751,101 11,485,239 734,138
Software & Services 5.6% 4,449,719 11,115,664 6,665,945
Telecommunication Services 4.7% 10,134,112 9,419,896 (714,216)
Transportation 3.4% 5,116,660 6,791,949 1,675,289
Pharma, Biotech & Life Science 3.3% 4,103,025 6,656,121 2,553,096
Media and Entertainment 2.9% 3,445,450 5,797,243 2,351,793
Materials 1.0% 1,832,462 1,990,604 158,142
Utilities 0.9% 1,773,211 1,793,043 19,832
Total 100.0% 169,745,635 199,413,492 29,667,857

The Fund Manager seeks to limit risk for the Fund by monitoring exposures in each investment sector and individual
securities.

31 December 2023 (Audited)

% of Unrealised
Market Cost Market value gain/ (loss)

value SR SR SR
Investments in equities (by sector)
Banks 18.5% 31,196,345 34,631,485 3,435,140
Energy 16.9% 18,336,058 31,627,461 13,291,403
Consumer Services 11.2% 15,184,639 20,996,557 5,811,918
Insurance 10.5% 15,834,294 19,611,004 3,776,710
Capital Goods 6.9% 6,384,888 12,893,227 6,508,339
Software & Services 6.5% 4,410,432 12,075,040 7,664,608
Food & Beverages 6.1% 8,336,439 11,357,119 3,020,680
Media and Entertainment 5.5% 5,504,969 10,203,458 4,698,489
Health Care Equipment & Services 4.9% 5,787,818 9,144,687 3,356,869
Pharma, Biotech & Life Science 4.0% 6,001,143 7,415,702 1,414,559
Transportation 3.3% 4,374,011 6,134,824 1,760,813
Telecommunication Services 3.2% 6,187,394 5,981,180 (206,214)
Consumer Discretionary Distribution & 2.7% 4,109,385 5,025,949 916,564
Retail
Total 100.0% 131,647,815 187,097,693 55,449,878




SAB Invest Saudi Equity Fund

Notes to unaudited interim condensed financial statements (continued)
At 30 June 2024

S. TRANSACTIONS WITH RELATED PARTIES
A. Transactions and balances with Fund Manager

In the ordinary course of its activities, the Fund transacts business with related parties. The following are the details of
significant related party transactions and balances during the period:

Nature of Amount of transactions Balance
Related party transactions 2024 2023 2024 2023
SR SR SR SR
SAB Invest
(Fund Manager) Fund management fee 2,043,309 1,497,639 342,163 318,096
Fund Administrator Administration fee 84,137 44,049 19,402 16,009
Board Members Board member fee 8,289 9918 26,892 18,603

The Fund pays the Fund Manager a management fee calculated at an annual rate of 1.70% per annum, and administrator
fee up to 0.10% calculated on the net asset value at each valuation date.

The Saudi Awwal Bank (“SAB”) parent of the Fund Manager acts as the Fund’s banker. The independent directors are
entitled to remuneration for their services at rates determined by the Fund’s terms and conditions in respect of attending
meetings of the board of directors or meetings of the Fund. Independent director’s fees are currently up to SR 25,000.

6. FAIR VALUE OF FINANCIAL INSTRUMENTS

The Fund has only investments at fair value through profit or loss which is measured at fair values and are classified
within level 1 of the fair value hierarchy. All other financial assets and liabilities are classified as amortized cost and
management believes that the fair value of all other financial assets and liabilities at the reporting date approximate
their carrying values owing to their short-term tenure and the fact that these are readily liquid. There were no transfers
between various levels of fair value hierarchy during the current period or prior year.
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SAB Invest Saudi Equity Fund

Notes to unaudited interim condensed financial statements (continued)

At 30 June 2024

7. MATURITY ANALYSIS OF ASSETS AND LIABILITIES

The table below shows an analysis of assets and liabilities according to when they are expected to be recovered or settled

respectively:

As at 30 June 2024 (Unaudited)

ASSETS

Cash and cash equivalents
Financial assets at FVTPL
Dividend receivable
Receivable and advances

TOTAL ASSETS

LIABILITY

Management fee payable

Accrued expenses and other payables
Payable against purchased securities

TOTAL LIABILITY

As at 31 Dec 2023 (Unaudited)

ASSETS

Cash and cash equivalents
Financial assets at FVTPL
Receivable and advances

TOTAL ASSETS

LIABILITY
Management fee payable
Accrued expenses and other payables

TOTAL LIABILITY

8. LAST VALUATION DAY

Within After No Fixed
12 months 12 months Maturity
SR SR SR
5,903,174 - -
- - 199,413,492
139,074 - i
3,958 - .
6,046,206 - 199,413,492
342,163 - -
192,079 - -
80,610 - 3
614,852 - -
Within After No Fixed
12 months 12 months Maturity
SR SR SR
2,439,501 - -
- - 187,097,693
7,763,114 - -
10,202,615 - 187,097,693
318,096 - -
175,029 - -
493,125 - -

Total
SR

5,903,174
199,413,492
139,074
3,958

205,459,698

342,163
192,079
80,610

614,852

Total
SR

2,439,501
187,097,693
7,763,114

197,300,308

318,096
175,029

493,125

The last valuation day of the period was 30 June 2024 (year ended 31 December 2023: 31 December 2023).

9. EVENTS AFTER THE REPORTING DATE

As of the date of approval of these interim condensed financial statements, there have been no significant subsequent
events requiring disclosure to or adjustment in these interim condensed financial statements.

10. APPROVAL OF THE UAUDITED INTERIM CONDENSED FINANCIAL STATEMENTS

These unaudited interim condensed financial statements were approved by the Fund’s management on 7 Safar 1446H

(corresponding to 11 August 2024).

11



